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FINANCIAL AND commercial.
SAtTMAY, Roptemtmr 11.

ttooks advanced litiovutitly in
the most Piimiii iiKiiig i illy of the Ins!

two months. It may hllTi bMII and pfob
alily til trno lli.it most of the gains wore
due to ImpuMvC rovering of Bhofl roll- -

trncts. Iut il wns signitli ml Hint epeoilln-tort- ,

short of dock wore UflO illing to lea v e

their contracts OUtAtH tilling over the end
or Mm ok i vidontiy they had finally
OOBM to lie conclusion llmt llW market
had iwn ovemoldor lhai it had nag
gratod tho offooi .r the unfavorable
developments of recent areelu Todaj a
na the first week end mnrkei ilnoa tho
decline lie-ge- lhal nurh an opinion Sad
Ijcm m generally held among them. The
foreign inarketa were ateadler, and though
('.-- ! in continued t" ilraw gold from Lou-

don and to call tonne elsewhere and tern-do- n

shipped gold lo Uerlln, foreign money
markets, as well a foreign security mar.
ka)ts,'prasented .1 much more healthy np- -

pea ranee The ciMes iai little to iy of
Morocco and the belief prevailed in

kinking. hoUfMS t tin t (his disturb"
iiir episode would ba lass of b factor In the
future, in our own market the upward
movement was speediest in Canadian
Pacific, which gained 6' poim on the day.
and HiiKsmtcd tint om of the large
amount of Stock thrown on tills market
by foreigners latterly was using '.ik-u- i
hack liy them now Then- was a buoyant
upward movement also in other shares
on the International list, closing prices
representing men Rams as , m steel
common, 2 . In L'nion Pacific, i! t In Head-
ing. 3 . In Amalgamated Copper and 2'j
in ehlgh Valley, 'the bank statement
presented the unusual spectacle of s gain
in cash at the height of the cropmoving
period and a gain of nearly 17,(100,000 in
surplus reserve

in the middle of the week stocks sold
st new low records for (he year, imi the
rally at the end hrouitht th- - average
above that ftl the end of last week n- -

fevorable developmi nts considerably ex
needed those ol .11 agreeable character,
hut the feeling in the closing days was
that the worsl ol he Im.i news was out
,uid that! the market having had an ex-

traordinary decline, the lime hail arrived
for the ooverini of short contracts In
order to fr.cilltate t!i covering there'
were Irouutted In the middle of the week
utterly f.ils" rumors attacking the oredlt
of prominent ban vine houses, iut ii
was not Ion;, Iieforo the tiiiancial com-- ,

munity discovered thrt the rumors wen1
malicious and b&M to in unpar-
alleled in rsoem tin, nelal history, and
here waa a proper demand t hat the Stock

Bsehsage authorities secure evidence
of the origin of the rumors and discipline
thoas resonsirie for them Ordinarily
iii the past circulation of astounding
falsehoods has been prompted by the moat
unscrupulous speculators desiring to
accentuate bearish sentiment in order
to cover short contracts, r.nd there is
no doubt whatever thai tin' attacks on
orodil this week were thus inspired
The sniisfa tory consideration, now that
the utter fall Ity of the reports has become
everywhere known, is that a repetition
of them will certainly lad of Us pur-
pose As conoerns real news of market
import, the week began with a rtiirt
from the Department of Agriculture
on the condition and probable or actual
yields of all the crO s. great and small i

With the exception of cotton the report
Indicated that the yield of all the m-- 1

portant crops is below the average; that
of t he minor crops only three or four come
up to t he a verage, and that the gross pro-
duction is 13 per cent below the average

Of labor troubles little was heard until
about the close of the ma-k- et

when it vas reported that some of the
Delaware, Lackawanna and W estern em-
ployees had voted n strike to take effect

The shopmen on the Hani man
lines oontlnuad to debate among them- -

selves ,1d to the advisability of going rait, '

but no bellicose utterance emanated from
'

them. and. as fat as the stock market is
concerned, it is a matter of no importance '

whatever whether they continue to work
or quit Other developments in the rail- -

road situation tended to emphasise the
difficulties of the managers. The r m- -

Kress of Governors w ith only one dissent- -

ing vote decided to appear through a com- -

mittee before the United Slates Supreme
Court and present arguments for a re-
versal of decisions of inferior United
States courts declaring unconstitutional
State laws regulating interstate railroad
rates Success attending their efforts.
Ihs railroads will be placed at the mercv
of a multitude of Slate commissions and
Legislatures at a time when all railroad!
managers are perplexed over the eficot
of the decision of the I utcrstate ( 'omnierce
t ommisslon in the Spokane rat case and
are harassed by many other proceedings j

of the federal commission. Annual re- -

ports of railroads for the flsoal year ended
June an. a few of the first of which made
their appoarance. testified to the difficulty
which railroad managers had in making
both ends meet on account of the increased
Wage account and the refusal of the Inter-Stat- s

Commerce. Commission to grant a j

compensatory increase in rales TheChi-cage- .

Milwaukee and St Haul bare'v
earned its dividend. The Boston and
Mains reported a deficit of 11,000,000,
though its dividend was cut from 0 lo 4

per cent. The Maine Central. anothSI
Component of the New Haven system.

y cut its dividend from M In n per
tent, per annum as was predicted in its!
annual report. The Ontario and Western,
though H paid the regular dividend of :
er icnt . reported earnings equal to

only I m per cent on the stock
Another dividend declared but not

earned in full was thai on the preferred
Stock of Toledo, si ,oiU and Western.
whose income has ecu reduced by thej
passing of the ,1 Idt iid on hioago unit
Alton preferred In the steel and copper'
trades the tendency as reactionary, as'
it has been since the Or-.- ' ..f month.

'

Small of coppel w 11 made as low as
IL", cents a pound ami the ste business
his shrunk 12 per cen according to
ordinarily reliable estim He since the first
of the month, with entrant at
considerably lower priee n in prevailed
when the month b egan, he di line in
copper and s'eel must be attributed in I

part lo the confusion in business circles!
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THE COTTOX MARKET.

IJverpeol Prices Off tinier Pressure of
southern IMTerlnfts 'Hew Vork Pol-

lens The Whole IftaWlrW l.sck
snsp.

Asain there wns an OUtcrOppiBg of hear- -

Ish sentlrnent it is deep, strong nd wloe
SprSSd. Price! declined. Liverpool fell
under pressure of Southern sffsrtDgs. t bsrs
sic ICiaai bales ol American COttOfl afloat
for UlVSrpOOl, or douhle the qOSStitp a
year auo. Hie South was a large seller
here, spot firms ami Ifivsrpool houses also
sold Some well known lieat operators
Who took in a portion of their short col-
li, n 011 PrldSP seemed to lie putting it out
SgSiB pSStsrdSS Bpol inarkels were in
some cases lower, 'the liirf l'a!l River Iron
Mill will stop work Ihls week. PsrfSOt
ploBlBft WSStllSl prevails oier the whole
belt. It is good growing Heather also,
t piown interests wrie again selling short.
TberS Wftfl still talk ahout the Morocco
question, the cholera IB the Turkish KnplfOi
poor crops in India and the flood, famine
and rehcllion ui china, the threatened
fSillirft of IhS lice crop in IBS Philippines,
the high cost of living in this country, and
Anally the lerent decline 111 securities, all
Of which lends, it Is argued, to reduce the
Inlying poWPI of the people over large S

of the glohe. Still Apinnors bought
fUtUrei moderstely yesterday Kail Klver's
sales for the week reached lO.OOO pieces.

rt nil mom has been lea marked at that
UOlftl dining tie i eek past We are near! tig
ins pel 'on ui
produce ui
I lie
lentporari

in res
decline.
Prions a

Ktutenibei
iviSbsr.
tieceaiboi
'atiuary.
March
Ma..

It

si which might in the annual tne
loss! s n the

I' nrini .,ih ,ir 0111

a

V.

ll

ff,,

closed steady at
Estimated sales.
Pillows

ia
inn,

open Iflfffl I.O'l' Tret
MS eaf ftt (n Clotr

11 tr) 11 01 11 11 11 M 11
11 .1.1 11 si it 11 11
11 41 it ti 11 1; 11 II 11 4

.10 It IK .14 II 'A II 44
II II 11 II as

II SU 11 1 11 .IA fj

I ui ares 111 New Orleans were as follow
OBIS Hltic J.otv Clot- - Pm.

'iff. pal ftl inff. Cinst
irciobsi 11 so 11 11 11 n 11 u
Decembei 11 ii 11 il 11 11 .n 11 .17

.iniisrv il AW 11 II II 37 11 4.1

Spot initon iiere was quloi at points
decline iiinlillinc uplands. ;.ic South
spot markets were generally unchangerl t

lower. Savannah. II sales 7 ?ss
iia!s Houston, off lie, to II sales.
s. 13 hales New in leans. 11 Augusta every

a on on sales 01 lss,1. osies.
In Liverpool spot cotton was unchanged.

'Mth middling quoted at 7 isd sales, 4,000
iinles Kulurns opened '.' to 1 points pB
and dosed unlet at ft to fttaj points decline
101 11c oay. rriees were as toiiowa

Off .Vor. JSW.'PVO W. rrA Spill
CiessBsierdsyf.u a ish am
Prsi'. oless.. s U'j s M sis

Liverpool is due to come 1 points lower.
Iluyers reported were Messrs. Tell, Weld

and Logan Sellers renorled were Messrs.
Hubbard. Catlea and Mitchell. Excepting
acarieren snowera in me central belt and i he
111 weoraiia 1 laaor wreiuer prevauea in tneIniMii'iin M .. ,otton region
Imum were nr.! s of lowest
and 100 since 1431. when security sold

Huhbsrd Bros. t o. said: The IradP
are disposed to wait until they can decide
whether Ihe large movement will come
in be looked upon a indicative of a large
yield or whether spinners will become free
buyers under the Influence of destruction
bv wsirni William Rav ft Co. said. "eegpect no decided fluctustiona. but a narrow
riradual slowly dragging market to a lower

Dn-- Rro ft t o said "It might be com-
forting lo the impatient bear to review the
recoruof loot when the situation was anala-gou- s

to this year. We had had several short
i rop of cotton, and stocks of raw materia!
vers sniall the world over Liverpool ran

down to a slock of au.ooo bales of American
otton B IS Only 111,000 now, Hut the trade

knew or believed that Ihe prop was large
in anite of reports of deterioration from!
Hie South It sold and waited tor the market
to go down There had been a decline to
0'. early in the summer, but when
Reptomber came price held stubbortily
abol'fl 100 and most of the time above
ln'7c. The veiglu of the Pule, wss not
felt until toward the end of Oetober.but after
Vovember i prices sagged permaBently
under I'i and before ianuari were under
7c lleforp the weight of the bales could lie
felt, BOms Ol the enrlv demand
froni spinners which present in eierv
season ns-- to be

Tin: MARKETS.
l uriher slight Decline In Whesl Mesther

and I rop ew sllll l.rnerally I'si or- -

able I erp iol I ow er turn 4 Iff Too.
'Ihe preponderance of influences was

bearish and prless "orked still lower.
Wheat declined tinder favorable crop
counts from rgentma and t anada
snd ftierallv lower Etiropesfl market
Liverpool was oft ",rt , iterlin i1 to
l'c and tnlv.'erp 't lo here n no
espoii business, tli' casli demand "as
AlO null lhre K
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OOSSIP OE WALL

Pop ilar indignation wss sroused by the
circulation last Thursday of malicious
rumors reflecting upon the credit of several
firms of the highest atimdinf. and tbair
is In the financial district a wide-
spread feeling thst something ought to be
done In the msttor to prevent or at least
make more the employment of such
tactics In the future. Naturally Ideas aa
to how this end may be accomplished sre
not abundant, but it was suggested that
the governors of the stock I n bongo should
Investigate the matter so far as the members
of the exobanre are concerned and see to
il thst such "bssr tactics were not em-
ployed by any of the members.

the most notable gain in
market wss recorded by Canadian Paciflo
stock, which closed 4 , points higher for
the day Since last week's low price it
has recovered over 10 points, or moro than
a third nf the previous fall Canadian
Pacific was one of the few stocks that did
not touch last week a new low record for
the year In spite of the tremendous ad-

vance esrly In the year Canadian Pacific
resisted the decline longer than the other
railroad stocks, fell off less, although Ut-

terly It wss s particular subject of liquida-
tion, and has recovered morn quickly.

The reduction ill the Mains Centrsl Rail
rosd's dividend wss no surprise to the
flnsncisl district, for the company an-

nounced lis intention of tailing this step
ii.inoctiai onus report or company isauea

temoul'aiv advance ten elvlns na rHinn

l'llllrtl

rolled

repartee

lalnty and agltotion prevailing in regard
DOlntsltO financial conditions throughout the
bales country. report showed that during

overins

pp, ,111,

present

difficult

the fiscal year ended June 30 last gross
earnings increased 1 S3 per rent . operating

' expenses 7 14 and taxes 7 04. The Maine
central is controlled by the Boston and
Maine, which also recently reduced its dii-Idea- d

rate The incident vesterday served
lo again bring New Haven affairs Up for
discussion

Preliminary of railway gross
earnings for August again show moderate
improvement over a year ago. It is pointed
out that these early compilations have
in past months reflected the situation in
the country as a whole but poorly, since
when they indicated an Increase in almost

ase the final figures showed a falling
I off ThS reason aeems to be that the early
! returns include ihe Southern roads and

chiefly the Western grain carrying romN
With the exception of 1MB earnings in August
have shown increases for a long period
In August. 1910, there was sn Increase of
shout 10 per cent., and In 1000 one of nearly
13 per cent . the total being s little more
than necessary to make up the los experi-
enced in 1B0S

price or isrmsn consols since rue
the month hasdecllnedstesdd

shown in Texas TSStSrOaT price 77 was the
lleorgia the as as

however,

supplied

CHAIN

ac- -

l.uropp.

SnMhwest

ftp

alloncsooUs

no

74',. In 1103 st climsi of the Nspole-oni- e

wars the price went to SO1, but the
interest rste then paid wss S per cent

Trsding In New Haven stock Isst week
was exceptionally hesyy for s security
thst some lime bsck was not quoted except
at long Intervals, snd which is supposed
lo be held closely by eststes and investo-- a.

In yesterdsy's two hour session ro dealings
in the stock were recorded

It is not easy to find evidence of anv
matenal business depression In current
bank clearings. These figures as reported
by the h'inanrial Chronieh for lh' week
ended September 0 show an increase for
all cities of 0 ? per cent over the corre-
sponding week last year The gain in this
city was S per cent in Philadelphia. S per-
cent in Chicago. 14 per cent in St. Louis.
It.I per cent. .and inSew Orleans. 14 percent
The dry goods trade, according lo Marshall
field and ( ompan v. is also most SStiSt0tOgy
The weekly review of the firm summarises

situation as follow "House and road
business in general OOatinUOS on a
conservative basis While merchant are
filling in liberally for immediate needs thev
are not beyond what the pros-len- t

excellent demand for fall merchandise
leads them to expect

MI8CELLANKOIS

4 ofTee F.svlrr

MARKETS.

Provisions Off
dstlon.

CofTee rlechned alight y on inmlar.i'a
transsct tons i her some i iiropesn
bluing, bui large inierests were believed
to be selling throUfth Wall Street bouse
Spot coffee was sttll quoted at i.!,. tor
No ; Rio Futures closed stea.ii nt i to -,

point decline sales. 7:. noo bags Havre
was up ', fratn. while Hamburg was un
changed to '. pfg lowei Rio was in

restrlctlllB operStioBS hsnged exchange rate was
reciprocity develop- - iolS7-l?- d receipts wsrs 1&.OB0 bam. Santos

othi(r
tilthoush
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MONEY AXn EXCHANGE.

'all nionev during Isat ranged ho.
ii sen ', and 5', percent JS'ith the sveraisrate ahont 5". per cent the 1', oer centilmire touched on Frtdav Is the loest p

tissed since Mnrch 17 last In improved
demand for time nionoi was nnnrcnMeand ronsidersbls business was dune m ihelast few ,lii s Alihoush tstes reniaiuedat n to II, per cent for si v da is, 31, to ftl,
per tent for ninety dnvs and to 4 per
ent for lour to sir months Hie hull, of theloans as msds nt the hiirher nftlires l oin-inervial papsr'avas unoied 1', periemlor prime slnnle names and indorsed lullse slvabla o'hpr mimes to s'; per ent

the sterling cm hangs market during last
vioek was extremely dull and rate ruledsteady most of the time Demand sterlineflu. dinted between 4 an Hn,j 1 sftu ihe

t lose wits at 4 M'fl.V.i 4.881 lor situ devs
4 kSiii',14 1810 for demand and 4 t4A04l sfifiu

"ood fractional t"r ' allies Iran' s were .pu,ed nt : is',
rhe summary less iB4stB.tftV, plus relcnsmark.
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Domsstle esehange n Sew i nrk itos.
Ion Par CIlirsBO 150 premium Charles--101-

Hilling, par selling. premium
n Hicinnnti 100. premium si ,oulS
lljfi premium. Ken Orlssns t'ommsrrlal, iq,,
m 1 alsoounl banks, i premium Mlnnespolls
1! I sfe, premium Monlieiil IS'ici.r :n ',1

! discount. St. fiiui in.-- premium Hsn
rranelsoo toe, prstntom.

a," 1, Monev l,oiidon. Pal', per tent short
A 7 is; hills, 3', pei tent three months lulls

sn-'- i 3', inn', tier cent consols closed at 77 iti
Ifttl for mono) and 77', for the sopoUOt. 1'uiis

rsDlOfl (united closing price of rentes er In
francs eft rentlmes, ex coupon tiuignge

s TI on I .iiiidtin. II francs itr eentlmes, I'm ate
rste of discount,,1 per cent Kerlinesrnsiisi)

tA fen London, 211 marks is', pigs Private
rale of discount, 4 per rent

New York Clearing House statement
uffti 1 changes. l.iftO.sai ,'.'flft halstn left.ltl 78" 1141
117." sub-- reasury debit bguiai e, 1919,200,
II I Commerclsl price of har silier 111 New

lurk. U! c Silver l.ondoti closed
"'I ftlexii mi sili'er dollars were .pinicd
at IfttS 41k-
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INCOME- -

You can muko your Incoma
I in sline more income :i you
will sot aside a pftTt ol 1' In
invent on f he Fariniiii a 1'. .

input Plan in Now York Htoi
Kxdiange dividend pftyet

"Investment Talks"
fully explain this method. ,.

paying for stocks and bonria
out of your income in li ve
monthlv instalment'!, ami
show how the protectK,;,
against margin loss afTor ,.

the Perioxlical Paytnc
Plan render investing -

--even in a weak markc:
Send also for Circular P. P No s

Carlisle & Company
MINK K UN AM) BROtBRf

74 Hroadway, New ! ,1 ,

6 Timber Bonds
Secured by First Mortgage np II

cue of the finest snd Itfetl i'
itsnds of commercial timber en
ihe continent. The bondi are j ii

Ant lien on the land al we!' ai
on the timber and carry with
them a participation featura
which should give investors.
net return considerably in BBCMi
of the 6 interest on the bonda

( Ireular wtta full 4MaU on rtfutif
American Financm

Jt TaenelHfta a
aj- - sp. au

S Nassau Street New York

CHMIDTSljALlATIN,

Bankers & Brokers
111 Broadway, New York

mrausBros.&Ca;
14 HROAIi ST.. NEW YORK,

Member of N, V. Stark Eaihauge

8TOCKS & BONOS
j Telepheni Tfti,

J

6
Mortgage Bonds
SOB SILE IT P4B 100 1MB IRTMItf
In Dtnomlsnstlns sf ftl.000 $500 1100

4 mortgage on carefully pe!s.--
improved, income produ. in reji
estate in the her.r htlSlBftSS Slid re',
rleuiial dial ri' t s of iv ork ( ji is
sseurity fur these bonds

here is no better security.
The principal ia thoroughly iftfeaild
interest i n'sured at the rate f ' ".
per annum
1 conserva'ive investment you i an-
nul afford to !e unfamiliar wuh

Write Inr InlnrmatliMi - ITrrulgr ".1

NEW YORK REAL ESTATE
SECURITY COMPANY
42 BROADWAY N Y. CITY

asets, lie.000,000 i a pita! ftS.MO.lvn

IM.IM.I H.

H. M. BYLLESBY&C0.
ENGINEERS

Examinations and Reporti
soo south l salle street
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